Keyword: Public companies in retail industry, Fscal treatment; Debt financing, The structure of debt source, The structure of debt term Abstract. The retail industry in our country relies on current debt excessively for a long time, and the bank loan is its main financing channels at all time. At the same time, the bond financing is highlighted. Some financing way are main financing ways for retail industry in our country. For example, issuing financing invoice or convertible bonds and so on. But the creditors do not fully present the status and the role in company management. The structure of debt source and the structure of debt term are not reasonable, and the positive fiscal treatment effects of debt financing do not work fully in public companies in retail industry. We make a practical research on the fiscal treatment effects of debt financing of public companies in retail industry and reveal the problems through updated fiscal data of public companies in retail industry in the paper.
The Design of Example Research
The Choice of Sample. We chooses the fiscal data during 2005-2014 as research sample in this paper, which are the fiscal data of public companies in The shares retail industry listed at Shenzhen or Shanghai. We eliminate the public companies like ST,*ST, S*ST. The data used in this paper are from Xenophon database. We use the statistical software of Excel2007 and SPSS17.0 of Microsoft to get the following data processing and data statistics. We can find several points from the table above, and the mean value of long-term debt proportion is higher than the mean value of short-term debt proportion apparently. The minimum value of short-term debt proportion almost is zero. The term structure of debt financing in certain companies tends to the way of long-term financing. We can also find that the fluctuations of standard deviation of both LD and SD are steady. We can find several points from the table above, and the structures of debt source in public companies in retail industry are more likely to choose the loan of commercial credit and bank loan. In the comparison, the mean value of enterprise bond proportion is lower, because the bond market in our country is not still complete, we have the serious limitation for the issuing scale, and the issuing request is higher. Analyzing from the distribution of measure of skewness, the most part distributes on the left of the mean value with skewness. We can find several points from the tables above, the random distribution splashes of equation of linear regression is 1.929, and the sum of squares of deviations is 1.857, and the residual sum of squares is 1.452, and regression coefficient is 0.404. In the significance testing of regression equation, statistics F is 36.807, and the corresponding confidence level is 0.000. It is less 0.05 than the confidence level common used obviously. Therefore, this equation is significant. We can find from the dependency that the coefficients of association of all this variable are not zero at all, and those are relevant, and it effects the fiscal treatment of company. Inspecting by T the significance of coefficient, the result indicates that analyzing from the term structure of debt financing, the confidence levels of short-term debt proportion are less than 0.05 at all, and the coefficient is significant. The confidence levels of long-term debt proportion is higher. It has been deleted, and the coefficient is not more significant. We can learn from descriptive statistics that long-term debt proportion is higher than short-term debt proportion. But analyzing from the regression result analysis of debt term structure, the effects of short-term debt in company's fiscal treatment are better than long-term debt. So that it verifies the assumption one. Analyzing from the structure of debt financing source, the confidence level of enterprise bond proportion is 0.076, and it is larger than the 0.05 common used. It is likely to be related to the non-complete of the bond market in our country. We can find from the table that the confidence level of commercial credit rate and bank borrowing rate are less than 0.05 at all. Therefore, these coefficient are significant. And the confidence level of bank borrowing rate is 0.04, and it is less than the 0.010 of the confidence level of commercial credit rate. It indicates that bank borrowing rate has better effects in company's fiscal treatment. But we can learn from the descriptive analysis of earlier structure of debt source that the commercial credit rate of public companies in retail industry is higher than the bank borrowing rate, and it is namely that adopting the way of commercial credit to conduct debt financing. But analyzing from the regression result of the structure of debt source, the effects of bank loan in company's fiscal treatment are better than commercial credit. Therefore, it verifies the assumption two.
Conclusion
In the model of this article, all of sort-term rate, long-term rate, commercial credit rate, bank borrowing rate, enterprise bond proportion, property right proportion are closely related to the effects of company's fiscal treatment. We find from the structure of debt term that short-term debt is less than long-term debt. We get the relative conclusion from regression result, and the short-term debt has better effects in company's fiscal treatment. Enterprise tends to borrow long-term debt for decreasing repayment pressure. It deviated from the aim that balanced arranging short-term debt, medium-term debt and long-term debt in the structure of debt term, and remaining proper proportion to them, to adapt to the different capital request in production and management. Analyzing from the structure of debt source, the commercial credit rate is larger than bank borrowing rate, but according to the analysis of regression result, we find that bank loan has better effects in company's fiscal treatment, and the independence of stakeholders involved in commercial credit is the worst. Ultimately, enterprise's fiscal treatment effects is not shown fully because we do not have good supervision to enterprise. The confidence level of enterprise bond proportion is 0.076, and it is larger than 0.05 common used. It indicates that fiscal treatment effects of enterprise bond is not more significant. The company which takes issuing enterprise bond as debt financing channel gets less at present. The bond market is still not complete at present, and it needs more development. To sum up the descriptions above, debt financing of public companies in retail industry at present does not let enterprise's fiscal treatment effects fully play its role.
